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developed stock markets such as those of USA, Europe and Australia and to a lesser extent for the developing 
stock markets. The lack of research in a less developed market likes Bangladesh Stock Market i.e., Dhaka 
Stock Exchange, is the research question, which need to be addressed. Dhaka Stock Exchange, the frontline 
organization for the securities market development of Bangladesh, was incorporated on the 28th April, 1954. 
This study is an attempt to do the empirical analysis of this DSE market by using CAPM theory and to 
provide useful insights for future analyses of this market. 
1.1. Review of literature 
A review of studies conducted for various markets in the world reveals that researchers have used a number of 
methodologies to analysis the CAPM. Some studies have supported the validity of CAPM. Sharpe [1], Lintner 
[2], and Mossin [3] had independently developed a standard form of Capital Asset Pricing Model (CAPM). 
The studies conducted by Black et al. [4], Black [5], [6] and Fama and MacBeth [7] had largely been 
supportive of the standard form of CAPM. After 1970s, several studies showed that deviations from the linear 
CAPM risk-return trade-off are related to other variables such as the firm size (Banz, [8]), earnings yield 
(Basu, [9]), leverage (Bhandari, [10]), the firm’s book-value-to equity ratio (Rosenberg et al. [11]  and Chan 
et al. [12]), dividend yield (Black and Scholes, [13]; Litzenberger and Ramaswamy, [14] and Chu, [15]), cash 
flow yield (Chan et al. [12] and Davis, [16]), historical sales growth (Davis, [16] and Lakonishok et al. [17]), 
industrial structure (Roll, [18]) and volume (Lakonishok and Smidt, [19] and Amihud and Mendelson, [20]). 
A study in the Greek Securities Market in Michailidis et al. [21] concluded that the tests provide evidence 
against the CAPM. A test in Turkey in Gürsoy and Rejepova [22] found no meaningful relationship between 
beta coefficients and ex-post risk premiums under the Fama and MacBeth approach but found strong beta-risk 
premium relationships with the Pettengill et al. [23] methodology. Théoret and Racicot [24] used a new set of 
instruments based on higher statistical moments to discard the specification errors. According to a study by 
Cooper et al. [25], a firm’s annual asset growth rate emerges as an economically and statistically significant 
predictor of the cross section of the US stock returns. Laura and Zhang [26] showed that the growth rate of 
industrial production is a priced risk factor in standard asset pricing tests. 
While many studies had been conducted on CAPM in the Western countries, there are a few studies in the 
Bangladesh context. Hassan et al. [27] studied on time-varying risk-return relationship and found DSE equity 
returns held positive skewness, excess kurtosis and deviation from normality. Haque et al. [28] described the 
experience of DSE after the scam of November 1996 by applying Capital Asset Pricing Model (CAPM) and 
Efficient Market Hypothesis (EMH). Mobarek and Mollah [29] suggested that there are some factors (beta, 
size, the ratio of price-to-book value, volume of shares traded, earnings yield, cash flow yield, dividend yield 
and leverage) that influence share returns on the DSE. Rahman et al. [30] considered Fama-French [31] 
methodology to test whether CAPM is a good indicator of asset pricing in Bangladesh. 
1.2. Background of Dhaka stock exchange 
2. The Dhaka Stock Exchange (DSE) was first incorporated as the East Pakistan Stock Exchange Association 
Limited on April 28, 1954. It was renamed as Dhaka Stock Exchange (DSE) Limited on June 23, 1962. The 
service on the stock exchange continued successively until 1971. The trading was suspended during the 
liberation war and resumed in 1976. The Securities and Exchange Commission (SEC) which is the regulator 
of the capital market of Bangladesh was established on 8th June, 1993. In October 1996 a group of brokers, 
foreign portfolio managers and sponsors of listed companies manipulated stock prices. The “All Share Price 
Index” crossed 3600 from less than 1000 within six weeks. As a result, at the end of 1996, few local and 
foreign investors got a huge gain. On the other hand, general public was trended to invest and faced a huge 
loss (Uddin and Alam, [32]). However, Dhaka Stock Exchange is persistently trying to make the securities 
3 Md. Zobaer Hasan et al. /  Procedia Economics and Finance  2 ( 2012 )  1 – 8 
market an efficient reliable transparent organization that will be capable of meeting the challenges of 
economic reality of the country and will make the capital market as the centre for economic development of 
the nation.  
2. Methodology 
2.1. Sample selection and data description 
Dhaka Stock Exchange is chosen for this research because this is the main stock exchange of Bangladesh and 
according to Standard and Poor’s Emerging Stock Markets Fact Book 2000; the DSE is one of the frontier 
emerging markets of South Asia. The data is collected from Dhaka Stock Exchange market consisting of 60 
non-financial companies for the period of 1st January 2005 to 31st December 2009. This study excludes the 
financial companies and considers only the non-financial companies because the reporting system of financial 
companies is quite different from non-financial companies (Mollah, [33]).  
Monthly data is used for all variables, because the daily data, though better for estimating risk-return 
relationship, is very noisy (Basu, [34]). Since many researchers confirmed that their conclusions remained 
unchanged whether they adjusted their data for dividend, bonus and right issues or not (Lakonishok and 
Smidt, [35]; Fishe et al. [36]); in this analysis, company’s dividend, bonus and right issues are not adjusted to 
obtain the individual company’s return. Logarithm returns are taken because logarithm returns are justified by 
both theoretically and empirically. Theoretically, logarithmic returns are analytically more tractable when 
linking returns over longer intervals. Empirically, logarithmic returns are more likely to be normally 
distributed which is a prior condition of standard statistical techniques (Strong, [37]). 
The DSI Index is used as a proxy for the market portfolio and the government T-bill rate of Bangladesh is 
used as the proxy for the risk-free asset. Returns for each company is chosen as dependent variable and the 
company’s beta, squared beta and unique risk are chosen as independent variables(Sources: DSE website: 
www.dsebd.org; and SEC website: www.secbd.org). 
2.2. Estimating the return-risk relationship 
According to the CAPM, returns can be explained through the following equation: 
( ) ( )1ftmtiftti RRRR −+= β
where, Rit is the rate of return on company i at time t, Rft is the rate of return on a risk free asset at time t, Rmt is 
the rate of return on the market index at time t and ȕi is the beta of company i, which can be also express by 
Cov(Ri , Rm)/Var(Rm).
The CAPM is estimated using the two stages regression (Omran, [38]). In the first stage, following regression 
is used to estimate systematic and unique risk:  
( ) ( )2itftmtiiftti eRRRR +−+=− βα
( )3222 miiUR σβσ −=
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where eit is the random disturbance term in the regression equation at time t and UR refers to the unique risk 
(the variance of the regression residuals, eit), ıi2 refers to the variance of the returns for the company and ım2
refers to the variance of the returns for index, the proxy for the market portfolio. 
Equation (2) is estimated using ordinary least squares (OLS). For each company in the sample, Rit is regressed 
on Rmt to estimate beta, ȕ. Equation (3) measures unique risk (UR), which is the difference between the total 
variance of the returns on the company and the company’s market risk. 
In the second stage, following regression is used: 
( )432210 iiii eURr ++++= γβγβγγ
where ir  refers to the average excess returns for company i over the whole sample t, ȕi is the estimate of the 
systematic risk contained in a particular company i and is obtained from the first stage regression in equation 
(2), ȕi2 is the square of ȕi, UR refers to unique risk estimate obtained from equation (3) and ei are the 
regression residuals. Ȗ0, Ȗ1, Ȗ2 and Ȗ3 are the parameter estimates. Equation (4) is a regression of the average 
excess returns for each company on ȕ, ȕ2 and unique risk of returns for each company. 
2.3. Research objective and testable hypothesis 
The purpose of this article is to analysis the CAPM in the capital market of Bangladesh that is Dhaka Stock 
Exchange. 
The estimated parameters will allow us to test a series of following hypotheses regarding the CAPM: 
1) Ȗ0 = 0, that is Ȗ0 should not be significantly different from zero, 
2) Ȗ1 > 0, that is there should be a positive price of risk in the capital markets, 
3) Ȗ2 = 0 or the Security Market Line (SML) should represent a linear relationship, 
4) Ȗ3 = 0 or the unique risk which can be diversified away should not affect return(Elton and Gruber, [39]). 
3. Results and Discussion 
3.1. Ordinary least squares estimates 
In the estimation of Security Market Line (SML), the CAPM’s prediction for Ȗ0 is that it should be equal to 
zero. But from table 1, it was seen that the calculated value of the intercept was -0.026 and it was significantly 
different from zero. According to CAPM, the SML slope should equal to the excess return on the market 
portfolio. Here the excess return on the market portfolio (Rm-Rf) was -0.0393 while the estimated SML slope 
was 0.139. Hence, based on the intercept and slope criterion the CAPM hypothesis could clearly be rejected 
for the studied individual companies. 
The coefficient of the square beta was -0.272 and insignificant. Hence this result was consistent with the 
hypothesis that the “expected return-beta” relationship is linear. Unique risk did not affect the returns 
generating process since the estimates of Ȗ3 was far away from being significant.  
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Table 1. The results of the OLS regression 
Variables Parameters Coefficients S.E. t-value 
Constant Ȗ0 -0.026* 0.005 -5.097 
Beta Ȗ1 0.139@ 0.044 0.241 
Beta square Ȗ2 -0.272@ 0.092 -0.479 
Unique risk Ȗ3 -0.151@ 0.072 -1.070 
*, **, *** Significance level at 1%, 5%, 10% consecutively, @ = insignificant, S.E = Standard Error 
3.2. Individual companies’ beta coefficient estimates 
From table 2, it was found that the range of the estimated stock betas for individual companies was between 
0.0192 and 0.4938. The beta coefficients for 20 individual stocks were statistically significant at 1% level of 
significance, 6 individual stocks were statistically significant at 5% level of significance and 3 individual 
stocks were statistically significant at 10% level of significance. The remaining 31 companies were 
statistically insignificant. Among the 60 non-financial companies, the highest beta attainable company was 
“BOC Bangladesh” (ȕ = 0.4938) and the lowest beta attainable company was “Monno Ceramic” (ȕ = 0.0192). 
The CAPM theory indicates that higher risk (beta) is associated with a higher level of return. The results of 
the study did not support this hypothesis. The highest beta attainable company “BOC Bangladesh” was not 
get the highest return (Return = -0.0298). The highest return yielding company was “Pharma Aids” (Return = 
- 0.0049) which ȕ = 0.1512 and the lowest return yielding company was “Square Pharma” (Return = -0.0546) 
which ȕ = 0.3229.  
Table 2. The results of the stock beta coefficient estimates 
Company AR beta t- value Company beta AR t-value 
BOC Bangladesh -0.0298 0.4938* -0.0298 Prime Textile 0.1926@ -0.0201 1.49
Confidence Cement -0.0141 0.4599* -0.0141 Anwar Galvaniz 0.1639@ -0.0305 1.26 
Apex Foods -0.0415 0.4452* -0.0415 Bangas 0.1625@ -0.0177 1.25 
Apex Adelchy Ft. -0.0245 0.4174* -0.0245 BDCOM Online  0.1624@ -0.0343 1.25 
Eastern Cables -0.0335 0.4123* -0.0335 Renwick Jajneswar 0.1520@ -0.0144 1.17 
Beximco Pharma -0.0412 0.3959* -0.0412 Pharma Aids 0.1512@ -0.0049 1.16 
Niloy Cement -0.0346 0.3913* -0.0346 Atlas Bangladesh 0.1442@ -0.0477 1.11 
Reckitt Benckiser  -0.0085 0.3891* -0.0085 Rangpur Foundry 0.1440@ -0.0248 1.10 
BATBC -0.0321 0.3780* -0.0321 Dulamia Cotton 0.1040@ -0.0330 0.80 
The Ibn Sina -0.0385 0.3761* -0.0385 Legacy Footwear 0.0972@ -0.0209 0.74 
Meghna Cement -0.0280 0.3660* -0.0280 Fu-Wang Ceramic 0.0968@ -0.0280 0.74 
Bextex Limited -0.0379 0.3632* -0.0379 Sonargaon Textiles 0.0914@ -0.0243 0.70 
Olympic Industries -0.0181 0.3514* -0.0181 Stylecraft 0.0898@ -0.0352 0.69 
Renata Ltd. -0.0279 0.3479* -0.0279 Padma Cement 0.0754@ -0.0195 0.58 
Apex Tannery -0.0281 0.3470* -0.0281 Beach Hatchery  0.0736@ -0.0142 0.56 
Bata Shoe -0.0332 0.3382* -0.0332 Aftab Automobiles 0.0726@ -0.0301 0.55 
ACI Limited. -0.0241 0.3330* -0.0241 National Polymer 0.0717@ -0.0262 0.55 
AMCL (Pran) -0.0341 0.3306* -0.0341 Orion Infusion 0.0679@ -0.0225 0.52 
Square Pharma -0.0546 0.3229* -0.0546 Monno Jutex 0.0661@ -0.0303 0.50 
Aramit Cement -0.0139 0.2959* -0.0139 BD.Autocars 0.0660@ -0.0145 0.50 
Padma Oil Co. -0.0414 0.2761** -0.0414 Alltex Ind. Ltd. 0.0655@ -0.0421 0.50 
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Beximco -0.0207 0.2732** -0.0207 Samata Leather 0.0651@ -0.0320 0.49 
Quasem Drycells -0.0313 0.2691** -0.0313 Bd.Welding Elec. 0.0634@ -0.0092 0.48 
Aziz Pipes -0.0163 0.2641** -0.0163 Shaympur Sugar 0.0501@ -0.0220 0.38 
Delta Spinners -0.0189 0.2635** -0.0189 Metro Spinning 0.0479@ -0.0266 0.37 
Information Service -0.0410 0.2503** -0.0410 Desh Garmants 0.0349@ -0.0248 0.27 
Glaxo SmithKline -0.0259 0.2433*** -0.0259 Tallu Spinning 0.0321@ -0.0392 0.24 
Apex Spinning. -0.0344 0.2202*** -0.0344 Alpha Tobacco 0.0299@ -0.0519 0.23 
Therapeutics -0.0288 0.2116*** -0.0288 Zeal Bangla Sugar 0.0283@ -0.0209 0.22 
Beximco Synthetics -0.0342 0.1943@ -0.0342 Monno Ceramic 0.0192@ -0.0441 0.15 
 *, **, *** Significance level at 1%, 5%, 10% consecutively @ = insignificant, S.E = Standard Error 
3.3. Ordinary least squares estimates by yearly 
Since the analysis on the entire five-year period for individual companies yield strong evidence against the 
CAPM, now this study tried to examine whether a similar approach on yearly data for individual companies 
would provide any different evidence. The CAPM was tested separately for each of the five-year period and 
the results in table 3 and still did not support the CAPM hypothesis. The intercept term in all of the five years 
was not equal to zero and significant and the 5 year’s slopes were not equal to the excess return on the market 
portfolio. The coefficient of square beta was significant in the year 2008 whereas in the other four years it was 
insignificant. Unique risk did not affect the returns generating process in the years 2007, 2008 and 2009 but in 
the years 2005 and 2006 it showed significant effect. 
In overall, we found that CAPM is invalid in the case of Bangladesh context. According to Akhter et al. [40] 
the unexpected rise and fall in share prices mostly followed from the general confidence of the investors about 
political stability, euphoria of investment in shares, prospects of quick capital gains, absence of proper 
application of circuit breaker etc in the Bangladesh stock market. Sometimes the share values of some 
profitable companies have been increased fictitiously which hampers the smooth operation of DSE. Many 
companies of DSE do not focus real position of the company and because of this problem the share holders as 
well as investors do not have any idea about position of that company.  
Table 3. The results of the OLS regression by yearly 
Year Variables Parameters Coefficients S.E. t-value
2005 Constant ȕ0 -0.048* 0.012 -4.197 
Beta ȕ1 -0.337@ 0.101 -0.629 
Beta square ȕ2 -0.009@ 0.211 0.017 
Unique risk ȕ3 -0.367* 0.166 -2.779 
2006 Constant ȕ0 -0.052* 0.013 -3.918 
Beta ȕ1 -0.326@ 0.116 -0.581 
Beta square ȕ2 0.437@ 0.243 0.789 
Unique risk ȕ3 0.262*** 0.192 1.893 
2007 Constant ȕ0 -0.036** 0.014 -2.502 
Beta ȕ1 0.452@ 0.126 0.889 
Beta square ȕ2 0.028@ 0.264 0.055 
Unique risk ȕ3 -0.033@ 0.208 -0.261 
2008 Constant ȕ0 -0.041* 0.014 -2.864 
Beta ȕ1 1.325** 0.126 2.442 
Beta square ȕ2 -1.485* 0.264 -2.772 
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Unique risk ȕ3 0.039@ 0.208 0.292 
2009 Constant ȕ0 0.050** 0.021 2.324 
Beta ȕ1 -0.705@ 0.187 -1.261 
Beta square ȕ2 0.425@ 0.392 0.770 
Unique risk ȕ3 -0.131@ 0.309 -0.954 
 *, **, *** Significance level at 1%, 5%, 10% consecutively, @ = insignificant, S.E = Standard Error 
4. Conclusion 
This research investigates the risk-return trade off within the CAPM structure for the Dhaka Stock Exchange 
market. The results of the study contradict the CAPM’s hypotheses in terms of intercept and slope and 
indicate evidence against the CAPM. Therefore, it can be concluded that CAPM is not a suitable pointer of 
asset prices in Bangladesh during the study period. While this study is unsuccessful in validating the CAPM 
in the context of Bangladesh Stock Market, further research could be attempted to test the validity of other 
asset pricing models in the Bangladesh Stock Market.  
Acknowledgements 
We are grateful for the financial support provided by Graduate Research Fund for Paper Presentation (Grant 
number: 308/AIPS/415401) and the Postgraduate Research Grant Scheme (PRGS) (Grant number: 
1001/PJJAUH/844077), Universiti Sains Malaysia, Penang, Malaysia for conducting this research. 
References 
[1] Sharpe, W. F., 1964. Capital Asset Prices: A Theory of Market Equilibrium under Conditions of Risk, Journal of Finance 19(3), p. 
425–442. 
[2] Lintner, J., 1965. Security Prices, Risk, and Maximal gains from Diversification, Journal of Business 36(4), p. 294–419. 
[3] Mossin, J., 1968. Optimal Multi-Period Market Portfolio Policies, Journal of Business 4(2), p. 215-229. 
[4] Black, F., Jensen, M., Scholes, M. S., 1972. The Capital Asset Pricing Model: Some Empirical Findings, in: Jensen, M. ed., Studies in 
the theory of capital markets, Praeger Publishers, New York, p. 79-124. 
[5] Black, F., 1972. Capital Market Equilibrium and Restricted Borrowing, Journal of Business 48(3), p. 444-445. 
[6] Black, F., 1993. Beta and Return, Journal of Portfolio Management 20(1), p. 8-18. 
[7] Fama, E. F., MacBeth, J. D., 1973. Risk, Return, and Equilibrium: Empirical Tests, Journal of Political Economy 81(3), p. 607-636. 
[8] Banz, R. W., 1981. The Relationship between Return and Market Value of Common Stock: Earnings Yield, Journal of Financial 
Economics 9(1), p. 3-18. 
[9] Basu, S., 1983. The Relationship between Earnings Yield, Market Value and Return for NYSE Common Stocks: Further Evidence, 
Journal of Financial Economics 12, p. 129–156. 
[10] Bhandari, L. C., 1988. Debt/Equity Ratio and Expected Common Stock Returns: Empirical Evidence, Journal of Finance 43, p. 507–
528. 
[11] Rosenberg, B., Reid, K., Lanstein, R., 1985. Persuasive Evidence of Market Inefficiency, Journal of Portfolio Management 11, p. 9–
17. 
[12] Chan, L., Hamao, C. Y., Lakonishok, J., 1991. Fundamentals and Stock Returns in Japan, Journal of Finance 46, p. 1739–1764. 
[13] Black, F., Scholes, M. S., 1974. The Effect of Dividend Yield and Dividend Policy on Common Stock Prices and Returns, Journal of 
Financial Economics 1, p. 1–22. 
[14] Litzenberger, R. H., Ramaswamy, K., 1979. The Effects of Personal Taxes and Dividends on Capital Asset Prices, Journal of 
Financial Economics 6, p. 163–196. 
[15] Chu, E. L., 1997. Impact of Earnings, Dividends and Cash Flows on Stock Returns: Case of Taiwan’s Stock Market, Review of 
Quantitative Finance and Accounting 9, p. 181–202. 
[16] Davis, J. L., 1994. The Cross-Section of Realized Stock Returns: The Pre-COMPUSTAT Evidence, Journal of Finance 49(5), p. 
1579–1593. 
[17] Lakonishok, J. Shleifer,  A., Vishny, R. W., 1994. Contrarian Investment, Extrapolation and Risk, Journal of Finance 49(5), p. 1541-
8   Md. Zobaer Hasan et al. /  Procedia Economics and Finance  2 ( 2012 )  1 – 8 
1578. 
[18] Roll, R., 1992. Industrial Structure and the Comparative Behavior International Stock Market Indices, Journal of Finance 47, p. 3–
41. 
[19] Lakonishok, J., Smidt, S., 1989. Past Prices Changes and Current Trading Volume, Journal of Portfolio Management 15, 18–24. 
[20] Amihud, Y., Mendelson, H., 1991. Liquidity, Asset Prices and Financial Policy, Financial Analysts Journal 47, p. 56–66. 
[21] Michailidis, G., Stavros, T., Demetrios, P., Mariola, E., 2006. Testing the Capital Asset Pricing Model (CAPM): The Case of the 
Emerging Greek Securities Market, International Research Journal of Finance and Economics 4, p. 78–91.
[22] Gürsoy, Cudi, T., Gulnara, R., 2007. Test Of Capital Asset Pricing Model in Turkey, Dogus University Journal 8(1), p. 47–58. 
[23] Pettengill, G. N., Sundaram, S., Mathur, L., 1995. The Conditional Relation between Beta And Returns, Journal of Financial and 
Quantitative Analysis 30, p. 101–116. 
[24] Theoret, R., Racicot, F. E., 2007. Specification Errors in Financial Models of Returns: An Application to Hedge Funds, Journal of 
Wealth Management 10(1), p. 73–86. 
[25] Cooper, M. J., Gulen, H., Schill, M. J., 2008. Asset Growth and The Cross-Section Of Stock Returns, Journal of Finance 63, p. 
1609–1651. 
[26] Laura, X., Zhang, L. L., 2008. Momentum Profits, Factor Pricing, and Macroeconomic Risk, Review of Financial Studies 21(6), p. 
2417-2448. 
[27] Hassan, M., Kabir, M, A., Islam, Basher, S. A., 1999. Market Efficiency, Time-Varying Volatility and Equity Returns in Bangladesh 
Stock Market, Department of Economics, York University, Working Papers. 
[28] Haque, M., Shamsul, R., Ahmed, M. E., 2001. Risk Return & Market Efficiency in Capital Market under Distress: Theory and 
Evidence from DSE. Chittagong Stock Exchange Publication, Quarter-1. 
[29] Mobarek, A., Mollah, A. S., 2005. The General Determinants of Share Returns: An Empirical Investigation on The Dhaka Stock 
Exchange, Review of Pacific Basin Financial Markets and Policies 8(4), p. 593–612. 
[30] Rahman M., Baten, M. A., Alam, A., 2006. An Empirical Testing of Capital Asset Pricing Model in Bangladesh, Journal of Applied 
Sciences 6(3), p. 662-667. 
[31] Fama, E. F., French, K. R., 1992. The Cross-Section of Expected Stock Returns, Journal of Finance 47, p. 427-465. 
[32] Uddin, M. G. S., Alam, M. M., 2007. The Impacts of Interest Rate on Stock Market: Empirical Evidence from Dhaka Stock 
Exchange, South Asian Journal of Management Research 1(2), p. 123-132. 
[33] Mollah, A. S., 2009. Testing Partial Adjustment Dividend Behavioral Models in Emerging Markets: Evidence from Pre and Post 
Market Reforms In Bangladesh, Global Journal of Business Research 3(1), p. 1-14. 
[34] Basu, D., Chawla, D., 2010. An Empirical Test of CAPM: The Case of Indian Stock Market, Global Business Review 11(2), p. 209–
220. 
[35] Lakonishok , J., Smidt, S., 1988. Are Seasonal Anomalies Real? A Ninety Year Perspective, Review Financial Studies 1, p. 402-425. 
[36] Fishe, R., Gosnell, T., Lasser, D., 1993. Good News, Bad News, Volume and the Monday Effect, Journal of Business Finance and 
Accounting 20, p. 881-892. 
[37] Strong, N., 1992. Modeling Abnormal Returns: A Review Article, Journal of Business Finance and Accounting 19(4), p. 533-553. 
[38] Omran, M. F., 2007. An Analysis of the Capital Asset Pricing Model in the Egyptian Stock Market, Quarterly Review of Economics 
and Finance 46, p. 801–812. 
[39] Elton, E. J., Gruber, M. J., 1995. Modern Portfolio Theory and Investment Analysis, John: Wiley & Sons, Inc. New York, 5th edition. 
[40] Akhter, S., Misir, A., Ahmed, S., 2005. Capital Markets Development in Bangladesh: The Status of Dhaka Stock Exchange, Pakistan 
Journal of Social Sciences 3(8), p. 1002-1006. 
